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The sharp and very general rise
.in stork prices yesterday was prob-
siblv produced mainly by the repur-

; «chases of those who had previously
«-old short in anticipation of a de¬
cline, and who preferred not to

.'^maintain a market position over the
¡double holiday, in view of the possi¬
bility that momentous developments
.»may come at any moment. That was
why the so-called war stocks ad¬

vanced along with the peace issues.
It is now evident that the decline in
the war issues was occasioned chiefly

¦¦by speculative selling, both for loner
grid short account. Few real in¬
vestors have been frightened into
selling by the pessimistic predictions
¡hat the ending of the war would
bring an end also to the prosperity
vf many »\merican industrial com¬

panies. It is true, of course, that
there is very likely to be a period of
* resettlement and readjustment im¬
mediately following the restoration
of peace; hut there is no good reason

for believing that any considerable
part of the industrial machinery
-..ill fall into disuse, or that our in¬
dustries will prove any the less flexi¬
ble in readjusting them»se_vestopeace
conditions than they were in read¬
justing themselves to war demands
.and that readjustment was made
with an ease that astonished the
world. It is a comforting fact from
every viewpoint that many, perhaps
a majority, of the leading industrial
companies are in excellent condition
financially to face the temporary
unsettlement that lies ahead. They
are, as one observer has remarked,
so well fortified as to be "pretty
dose to shock proof."

Here is another reason for invest¬
ing in Liberty bonds:
Liberty bonds yield 4M per cent

now, but the investor who buys and
holds them will, in a relatively short
time, probably obtain _i yield at
least half again as large in terms
of purchasing power. As the gen¬
eral level of commodity prices de¬
cline after the war, and it is likely
to decline very materially, the in¬
terest on Liberty bonds will com¬
mand a constantly increasing quan¬
tity of goods. The investor can nov"
buy Liberty bonds with money tVat
is heavily depreciated, whereas the
investment will be paid at maturity
with a dollar that will go much fur¬
ther than the dollar of to-day. In
other words, you can lend a 50-cent
,,iollar and get paid with a 100-cent
"dollar.

Money and Credit
Owing to the fact that to-day is a

leçal holiday the weekly bank state¬
ments were issued at the close of busi¬
ness yesterday.
The statement of the. New York

Clearing House Association showed a
iecrease of i.D.e.l'.OOO in loans and
liscounts, while net demand deposits
ncreased $19,734,000. Surplus reserves
.ncreased $14,860,740 to a total of $51,-
64,750. United States government de¬

posits totalled $246,489,000, against
.'¦.16,79?.000 a week ago.
The Federal Reserve Bank of New

York, reporting as of week ended Oc¬
tober 10, showed a total of bills dis¬
counted and bought amounting to
;*814,910,976, against 5758,184,614 the
preceding week.

Money rates were unaltered in the
local market yesterday. At the Stock
Exchange call money ruled at 6 to 6"_
per cent.

Offerings of time money were small.
Borrowers continued to bid 6 to 6*_
per cent for all maturities.
Ru.ing rates for money yesterday,compared with a year ago, were as

iollows:
Yesterday, Year ago.
Percent. Percent,

<:all money:
On mixed collateral 6 3V_>
On industrial c'l't'l. 6'/2 .

Time money (mixed «.ollateral):
Sixty days .6 5-»¿
Ninety days. 6 5^4
Four months .6 5«Ji
Five to six months. 6 5~¿

-

Bank Accsptances..Rates were un¬
changed yesterday as follows:

Thirty Sixty Ninety
Spot dc- days. days. days.
livery : Per ccnt.Per cent.Per cent,

eligible
member
banks 4>/4@>4 4?fc@4< 4 4%-»4>/i |

1Ç 1 i g i b 1 e

non - mem¬
ber bankB.4'/4@4'/8 4-*_@4«*« 4%@4A 1

Ineligible
bank bills.5!4@4 &&@4% Sy4@4^i
For delivery within thirty days:

Per cent.
Kligible member banks. 4¡/tEligible non-member banks.4-"-á
ineligible bank bills. 6
Ban« Clearings. -Bank clearings yes-(»Hay in New York and other cities

wer«:
Kxchangc"«. ilalanc.es.

Now York ..$565,44-8.673 $59.412,717
Boston. 51.657.074 6.163,123
Chicago . 83.687,663 6,736.734 i
Philadelphia... 71,372,753 16,695.723

Silver..London, 49 Vs«-, unchanged;.New York, 101 ^¿c, unchanged; Mexican«iollars, 78c, unchanged.
Sab-Tre-Bory. . The bank» lost

$236,000 to the Sub-Treasury yesterday.
Discount Rate«..The following teble

ijtvca the current r»te« of tb» tvrehe
A

Federal Reserve banks on commercial
paper for all periods up to ninety days-

-M-lurtür-..>

fa

: 3

: 3 ?_ : ? '¦ °

Boston. 4~ 4-H 4-H
New York .... 4 4% 4-*««
Philadelphia ... 4 4% 4^4
Cleveland. 4'/4 4% 4%
Richmond . 4-H 5 6
Atlarta. 4 4% 4%
Chicago. 4 4?4 4%
St. Louis. 4 4% 4H
Minneapolis ... 4 4% «¦»
Kansas City.... 4</_ 514 B'/4
Dalias . 4 4%- 5
San Francisco.. 4 65
The Federal Reserve Bank of New

York has put in force the following
schedule of rediscount rates, which ap¬
ply to bankers' acceptances: Maturities
up to 15 days, 4 per cent; 16 to 60
days, inclusive, 4*^4 per cent; 61 to 90
days, inclusive, 4*_ per cent.

Weekly Bank Clearings..Bank clear¬
ing's at fifty leading cities of the
United States for the week ending with
Thursday, October 10, as reported to
"Bradstreet's Journal," aggregate $6,-
4.9.707,000, a decrease of 4 per cent
from last week, but a gain of »3.4 per
cent over this week last year.
Bank of France..PARIS. Oct. 11..

The weekly statement of the Bank of
France compared with a week ago fol¬
lows, in francs:
Gold .... 5,439.271.000 Inc. 641,000
Silver ... 320.297,000 Inc. 245,000
Circl't'n.. 30,549,755.000 Inc. 314.569 000
Gen.dep. 2,999,433,000 Dec.129,928,000
Bills disc.
& adv.. 2,864,581,000..Dec. 34,120,000

Treas. dep 314,621,000 Inc. 21,363,000

Hie Dollar in Foreign Exchange
Further declines were recorded in

the neutral exchanges yesterday. Hol¬
land checks declined to 43«>i cents.

Closing rate3 yesterday, compared
with a week ago, follow:
(Quoted dollars to the pound.)

Week
Yesterday. ago.

Sterling, demand ...$4.7545 $4.7545
Sterling, sixty days.. 4.727/8 4.725*8
Sterling, cables .4.76t"s 4.76'"»
Sterling, ninety days 4.71|/_: 4.71%
(Quoted units to the dollar.)

Francs, checks. 5.48'/8 5.47'/_
Francs, cables. 5.47'/_, 5.46'/_
Lire, checks . 6.35 6.36
Lire, cables .6.34 6.35
Swiss, checks.4.81 4.65
Swiss, cables .4.79 4.63

(Quoted cents to the unit.)
Guilders, checks -43% 36%
Guilders, cables .44^ 46%
Rubles, cables .13.00 13.00
Spain, checks.20.65 21.60
Spain, cables .20.80 21.75
Sweden, checks .30.10 31.95
Sweden, cables .30.30 32.15
Denmark, checks_27.65 28.95
Denmark, cables _27.85 29.15
Norway, checks.28.05 29.80
Norway, cables .28.25 29.60
Argentina, checks ...44% 44%
Argentina, cables ...4434 45
Initia, rupees, checks.35~_. 36'./i
India, rupees, cables. .36 36J/_;
In^ia, rupees, cabios,
Reserve Bank rate.35.73 35.73
Below is iven the current exchangevalue of foreign money in dollars and

cents, together with the intrinsic goldparity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling.$4.7550 $4.86%
Francs . 0.17.8 0.19.3
Guilders . 0.46% 0.40.2
Rubles. 0.13 0.51.2
Lire, checks . 0.13.33 0.19.3
Crowns (Denmark) .. 0.29.05 0.26.8
Crowns (Sweden) _ 0.31.75 0.26.8
The above rates express the cost of

i'oreign money in terms of the Ameri¬
can dollar. You buy an English poundsterling at, say, $$.7550. The intrinsic
parity is $4.86«Vg per pound. Thus you
say either that pounds are at a dis¬
count or that dollars are at a premium,which is owing to the f">ct that in Eng-md the demand for dollars with which
to settle accounts in this country is
greater than the demand in this coun¬
try for pounds with which to settle ac¬
counts in England.

.»¦ ¦¦

Erie Stockholders
Want Dividends

F. D. Underwood, president of the
Erie Railroad, has received a com-
munication from a group of preferred
stockholders who are making prepara-
tions to urge at the adjourned annual
meeting October 14 the inauguration of
preferred dividends. The stockholders,
ir. their letter to Mr. Underwood, esti-
mate that the income the road will re¬
ceive for the first year of Federal
operation will be equivalent to 11 percent, on the first preferred stock, or
to more than 8 per cent, on the first
and second preferred. The letter adds:

"In view of the Director General's
statement that all railroad maturities
will be taken care of on a 8 per cent,
basis, provided the money cannot be
raihed elsewhere at the same rat«, it
would seem that the last obstacle in
the way of resuming dividends has
been removed.

Taxpayers Urged
To Buy 4 Per Cent
Treasury Certificates
Mark Eisner, collector of internal

revenue for the Third New York Dia-
trict, in a statement yesterday urgedtaxpayers to anticipate their pay¬
ments by purchasing United States
Treasury 4 per cent certificates of in¬
debtedness, which mature July 15,1919. "'Certificates of this issue," hesaid, "will bo accepted at par, with ad¬justment of accrued interest in pay¬ment of income and profits taxes whenpayable at or before maturity of thocertificates.

"It i» the aim of the government to Jmake the floating o? this indebtedness
a popular one, and it will be to theadvantage of thoso whose taxes aremeasured in comparatively small
amounts as well as the largo corpora¬tions and wealthy persons to partici¬pate in ..he purchase of these» impreg¬nable oscuriUea.'

Texas Company
Plans New Issue
Of Capital Stock

Reports Confirmed That
$17,500,000 Will Be

Offered at Par

Reports were confirmed yesterday
that, the directors of the Texas com-

pany have under consideration a plan
providing for the issuance of approxi¬
mately $17,500,000 of now stock, or

about. 25 per cent of the total now out¬
standing. It is understood, however,
that no definite steps will be taken to
carry out the projected arrangement
until after the present Liberty Loan
campaign, when the Captial Issues
Committee is expected to give its con¬

sent.
The price at which it is contemplated

to offer the new stock to shareholders
is par, compared with yesterday's clos¬
ing quotations of 186 ¦,_. The proceeds
from the financing, a director snid, will
be used to liquidate "xi?ting bank
loans of $10,000,000 while the balance
may be devo ud to ¡..creasing oil pro¬
duction to meet the demanda of the
government.
Tho company, it was emphasized, has

been placed in need of more working
capital through no fauit of its own.
Several of its ships, now under charter
to the government, have either Lilien
prey to German U-boats or have been
diverted to other uses. As a resuit it
is estimated that nearly 10,000,000
barrels of oil are now on the com¬
pany's properties awaiting facilities for
being shipped.
Financing i>y the Texas campany in

ihe past has been mainly through the
medium of stock offerings. The amount
originally authorized was $3 000,000. By
successive incieases the to.al reached
$30,000,000 on Julv 8, 1913. On June
29, 1916, it was increased to $37,000,-
000; to $44,000,000 on November 6,
the same year; to $65,500,000 on April
17, 1917, and to $69,375,000 on January
15, 1918. Current dividends are at the
rate of 10 per cent annually. A special
dividend of 10 per _ent was paid on
»Tune 30, 1908, while a stock dividend
of 50 per cent was paid June 30, 1910.

Relevant Comment
The District's Record

Supscriptions of the banks in the
»Sew York Federal Reserve District to
the latest issue cf Treasury certificates
of indebtedness totalled $249,591,000,
according to figures issued yesterday.
The quota for the district was $169,600,-
000. Of the seven issues put out in
anticipation of the Fourth LibertyLoan the banks of this district took
$1,680.989,000 of the certificates, against
a quota of $1,386 600,000. It is consid¬
ered significant that while the mutual
savings banks of the district were not
assigned quotas a large number of
these institutions participated in the
large and ready response. Of the 178
savings banks in the district 144 were
subscribers, taking a total of $49,120,-
500. Subscriptions from 143 separateprivate subscriber«- aggregated $44,149,-
000. The quotas for the district rested
upon 621 national banks, 225 state
banks and 196 trust companies.

Reserve Bank Check Collections
On October 1 the New York Clearing

House Association made operative an

amendment to the effect that "no mem¬
ber of the association or bank or trust
company or others clearing through 1
any member shall pay exchange or
other charges or allow time in connec¬
tion with the collection of any itemcollectible through the Federal Reservebanks, but which is collected throughother sources, in excess of the chargeswhich would have be m payable or thetime allowed had such item been col¬lected through the Federal Reservebank." The effect of this amontlmcnthas been to increase greatly the busi¬
ness done by the check collection de¬partment of the Federal Reserve Bankof New York. In August the averagenumber of out-of-town checks goingthrough the bank daily was approxi¬mately 119,000, whereas during thepresent month the average is well over150,000.

The Delay in R. R. Dividends
The tardiness of the government in

advancing to the railroads rentals due
them under the Federal control act.
in the opinion of many in the financial
district, has been one of the manyfactors to account for the way theFourth Liberty Loan campaign is lag¬ging. In several instances dividendshave been declared payable "subjectto the approval of the director gen-eral." Had these disbursements beenmade at the time they have ordinarilybeen due it is pointed out that stock-holders would have been in fundswith which to make heavier subscrip-tions than they are making. A case
in point referred to yesterday was theNew York, Chicago & St. Louis, whichin the latter part of 1917 declared twodividends, one payable in January andthe other in July. The latter has beenheld up by order of the director gen-eral and all inquiries recently directed
at his office have brought forth nodefinite response.

The I. C. C. Is Blamed
In banking quarters it is felt that

the Interstate Commerce Commission
is more to blame than the railroad
administration for the delay in get¬
ting rentals to the railroads. Al¬though it is more than nine monthssince the government took over thecontrol of the carriers, the I. C. C. hasfailed to complete its accounting of
revenues over the three-year testperiod. Since the first of the yearthere has been due the roads approxi¬mately $730,000,000, and specific pay¬ments on account of these rentals havenot been much in excess of $75,000,000.It is further stated that upon theInterstate Commerce Commission must
ulso be placed the blame to account
''or the fact, that not a single contract
has yet been signed by the government,although some of the roads have at¬
tached their signatures to the docu¬
ment.

Conference on Equipment Payments
Members of the Railway Executives

Advisory Committee are scheduled to
go to Washington on Monday to con¬
fer with tho Director General of Rail¬roads on _, plan for paving for the

Don't Bè a Defaulter!
By John E. Rovensky

Vicc-Prcsideni of tha National Bank of Comrrrrce

THE fourth Liberty Loan calls for about one-eighth of the
national income. A certain proportion of our population is

unable to subscribe to this extent. To that extent they arc a

charge upon the more fortunate. The latter must therefore sub¬
scribe more than the one-eighth, that statistically would be their
share. The average annual family income is about $2,500. AH
enjoying an income greater than this amount should subscribe
more than the one-eighth. The duty of every citizen to subscribe
is directly proportionate to the benefits that he enjoys from our
institutions. Those able to bear their snaro who give less are de¬
faulters.

Federal Reserve Bank of New York
The weekly statement of the Federal Pcserve Bank of New

October 4, compared with a week ago, follow«:
RESOURCES

York, as of

Gold coin nnd goUl certificates:
Gold in vaults and settlement fund.
Gold with ?. R. agent and in redemption
fund.F. R. notes.

Gold with foreign agencies.
Total gold reserve.

Legal tender notes, silver certificates and
subsidiary coin .

Total reserve.».
Bills discounted and bought:
Rediscounts and advances. Commercial

paper .
Rediscounts and advances.U. S. obli¬
gations .

Acceptances bought.,.
Totals .

Investments:
United States bonds and notes.

October 4.
$353,212,339

300.627,065
2,010,961

$655,850,366

44.981,047

$693,328,185 $700,831,413

107,912,264 101,702,890

October 10
$346,846,598

300,448,815
2,010,961

$649,306,374

44,021,810

588,296,743
118,701967

$814,910,976

30,684.400

542,802 518
113,679,205

$758,184,614

26,868,800
Totals $30,684,400 $28,868.000

Tota! liabilities .
Federal Reserve notes outstanding.Against whie". there is deposited with Federa'Reserve agent:
Go'd and lawful money.Commercial paper.

Total resonrcea . $1,538
LIABILITIES

Capital .Membtsr hanks' «leposlts Cnet).Non-member banks' deposits (net).Government deposits .Due to other Federal Reserve banks (net)..Due to War Finance Corporation.Federal Reserve notes (net).,.Federal Reserve Bank notes (net).
Foreign government accounts.Other liabilities.

923,561 $1,485,884,828

$20
598
5
42
21
3,

727,
18,
93
6

184,350
616,575
,772,919
240.177
,837,771
576,905
383,275
119,000
,698,262
,844 950
649,363

$20.184,200
588,663,630

5,584,987
30,453,524
6,861,264
799,825

719,317,215
13342,000
92.617,103
7,411,715
649,363

$1,538,923 561 $1,485,884,828
793,644.300 787,253,055

285 627.065
814,910,976

¿85 6.7.065
758,184,614

New York Clearing House Banks
The actual condition of the member bnnks, shown by the Clearing Houseyesterday, with the changes from the preceding week, follows:

Loans, discounts, investments.$4,675.745,000Cash in vaults of Federal Reserve members.. 108,004,000Reserve in Federal Reserve Bank. 530,675,000Cash in vaults of state banks and trust co's.
Reserve in depositories.
'Net demand deposits .
Net time deposits.
Circulation .
Excess reserve .
Aggregat e reserve . . .

¦0,308.000
9,820,000

3,772,858,000
147,969,000
35,645,000
51,564,750
550,803,000

"United States deposit* deducted, $246,489,000.

Dec.
Inc.
Inc.
Dec.
Inc.
Inc.
Dec.
Dec.
Inc.
Inc.

Changes.
$29,635,000

7,732,000
16.249,000

59.000
1,107,000

19,734,000
3,840.000

20,000
14,860,740
17,297,000

Significant Relations
Money and Prices:

Stock of money gold in the conntry.

Loans of all national banks.
Their surplus reserves.
Bills discounted and bought by Fed¬

eral Reserve Banks .

Federal Reserve notes in circulation.
Total gold reserve .

Average price of fifty stocks.
Average price of twenty-five bonds..
Food cost of living (Annalist index
number) ...

General commodity price level (Dun's
index number).
Production:

Unfilled V. S. Steel orders, tons....

Pig iron (dally average), tons.
Wh;at crop, bushels.,
Oat crop, bushels.
Corn crop, bushels.,
Cotton, bales.,

$3,079,300,229
June 29. 1818.

$9,260,402.000
152,819,000
tiUst WBCk.

$2,017,023,000
2,431,004,000
2,025,434,000
Y wtrnlA
79.70
84.54

Lint <vc«k.
290.197
September 1.
232.882

The dav before
79.16
84.26

The week before
294.638
August 1.
232.058

A year _**$3.060,991,378
Nearest period
prorloüs year.$8,818,312,000
S41.931.000
A year ago.
$410091,000
699,343,000

1,398,737,000

Auc-Ust SI
8,759.042

An«-»» ,t

109,341

Distribution:
Gross railroad earnings.
Bank clearing».

General :
Active cotton spindles.
Commercial failures (Dun's):
Number .
Liabilities .Building permits (Bradstreet's)(139 cities) .

8,297.905
flpptpmt'e-
11 »3,942

191« vtihl r.;tn«,..tr<l
918,920,000

1,535,297,000
2,717,775,010

11,818,000
»..-Increase or decrease fromB roads ,

Third week Mouth ofIn Hepu-mber July.+ 17.6^ +34.4%Last week. Week before.+7.1% +102%
August 31.
33,646,811

Holiday
Holiday
280.54

A year ago.
216.010

A venr n-o

9,883,447
A y(
104,465

HtTtonibi«,-.
674

July 31.
33,674,896

Augu»:.
720

$17,407,130 . $7,984,760
August. 1918.
$38,326,286 Aujua, 19U$45,521,181

»Includes 14 switching and terminal companies.

equipment recently uilt or in proc¬
ess of construction for the roads. The
amount involved is said to approxi¬
mate $350,000,000, covering the pur¬chase of 100,000 freight cars and 3,100locomotives. Delivery of much of this
equipment is being delayed because
the carriers a-çe not in a position to
pay for it. Those who will represent
the railroads at the forthcoming con¬
ference are T. De Witt Cuyler, chair¬
man of the Railway Executives Ad¬
visory Committee; Julius Kruttschnittpresident of the Southern P-.cific LF. Loree, president of the Delaware &Hudson, and Alfred P. Thorn, counselfor the committee.

Todd Shipyards Corporation. . Netearnings from operation« for the yearended March 31 amounted to $11,998,-550. from which interest charges of.$481,491, depreciation reserve of $722-553, war tax reserves of $5,865,461 andsinking fund reserve of $985,809 werededucted, leaving a surplus of $3,943237, or the equivalent of $44 per share

on 69,470 shares of capital stock. Divi¬dends paid d1 «-ing the year were ».t5.ll>,-290, leaving a balance of $3.316.947.

Dividends
Extras

American Glue Company.-.An extradividend of $5 per share in Libertybonds has been declared in addition tothe regular dividend of $5, both payableNovember 1 to stockholders of recordOctober 21.

Regular Declarations
Stock-

holders ofRate. Period. Payable, record.Fisher Body Cp.l'ipr. Q. Nov. I-iKelaey Wheel.. .$1.75 pr. Q. Nov. 1 0:t» 21Otto Eisenlohr B.l com. Q. Nov. 15 Nov. 1Packard Mtrs. .. 4 com. . Oct. 31 Oct. 15U. S. G!a»8.$1 Q. Oct. 25 -jHavana Elect_$3 com. Nov. 15 Oct. 25do .$3 pr. S.-A. Nov. 15 Oct. 25So Pipe Line....$5 . Dec 2 Nov. 15

News Digest
Foreign

Paris Bourse Active_PARIS, Oct..
11..-Trading wa.s active on Ihn Bourne
to-day. Threo por cent rentes, 62
francs for chh.1i. Exchange on London,
'¿(S francs 7 centimes. Five per cent
loan, 88 francs 45 centimes.

London Trader«. Cheerful. LONDON',
Oct.. 1,0. Trading on the Stock Ex¬
change maintained a cheerful tendency
to-day, but business was in moderate
volume. Trading was chiefly in Brit¬
ish and French funds. Shipping securi¬
ties and a few industrial!! were firm.
Prices of neutral stocks were flat on
improving exchange arrangements. Rio
Tintos were quiet, following an interim
dividend of .'{0 shillings.

New York
Peace Talk and Influenza Affect Busi¬

ness.. "Brndstrcet'c," in its weekly re¬
view, says :
"Peace talk has had some effect on

trade, which reflects some hesitation,
and the pace of industry has slackened,
but some responsibility Cor this is cred¬
ited to the country-wide epidemic of
influenza, which has hampered industry,
resulted in the promulgation of health
regulations, the closing of some the-;
atres and schools, and finally in re-jstricted buying by the ultimate con-
fumer, The Liberty Loan campaign
also has diverted attention from trad¬
ing, and pleas for peace emanating
from the Central European belligerents
have brought on a mo'-e caut:ous a'ti-
tude among buyers. Further restriction
of non-essential industries is noted.
Some buvers anticipate lower prices for
commodities, and, indeed talk of easier
prices born of roseate war news, is
creating a stronn* impression."

Protective Committee for American
Writing Paper Bonds..-A committee
representing the holders of the Amer¬
ican Writing Paper Company first
mortpin-e 5 ^¦.>- cert bonds, which ma¬
ture July 1 1919, has been organized,
consisting of Georsre .;. Lee. chairman;Gordon Abbott. W Murray Crane, A.
Wi'.lard Damon, George C. Gill. HenryFvans Jame« N. W-illacc, A'bert H.
Wiggin and Melville C. Branch. This
committee, in conjunction with the of¬
ficers and directors of the comnany has
formulated a plan calling for the exten¬
sion of the present bonds into new
bonds.

Commodities
Industrial

Cotton
Covering and trade buying cuiscd a

sharp rally in the cotton market yes¬
terday, but it was not fully sustained,
with the close barely s»eady at : ne

advance of 17 to 40 points. After
ing at 30.57 early Decem er b ok
30.23, rallied to 30.90 and clos
30.05, compared with 29.69, the !o.v
level of Thursday.
The possibility of important political

developments over the two-day ad¬
journment doubtless increased the dis¬
position to even up commitments, and
the rallies reflected a firmer technical
position. Th¡3 was considered largely
responsible tor the advance, but the
market was also influenced by reports
of smaller Southern offerings and of an
increased trade demand below the 30-
ccnt level. This is the raw material
value on which present goods prices
are based, and the belief is that do¬
mestic spinners are more inclined to
hedge against forward requirements
around this figure. French and Italian
interests were again mentioned as buy¬
ers, while the advance met scattered
Southern selling and realizing.The market opened steady at a de¬
cline of 2 points on December, but
generally 7 to 16 points higher, and
sold 15 to 20 points net higher right,after the call on a continuation of
the buying movement which had been
in progress at the close on Thursday.This bulge met increased oiv^i»igs,which were encouraged by the contin¬
ued good weather in the South, and
the market reacted 30 or 35 pointsduring the middle of the morning. But
the Southern selling was much less
active than recently, while the trade
still seemed to be buying on the de¬
cline, and the market firmed up, reach¬
ing the highest points of the day dur¬
ing the middle of the afternooon, when
active months sold 30 to 50 points nethigher. The close was well off from
the best under realizing.All three of the future markets willbe closed to-day, and the report of theCensus Bureau on supply and distribu¬
tion for September will be published at.the opening on Monday morning.Southern spot markets as officially re-
orted were unchanged to 62 pointshigher, except Baltimore, which was

i.ominally 75 points lower. Exports for
yesterday were 33,560 bales.
Range of prices :

Yesterday's Wednes- YearHiph. Low. rloie. day's close, afeo.Oct. ..3140 30.96 31.35@31.38 31.10 HoHdryNov. .30.30 30.30 30 65 B 30.30 HoMdnvDec. ..30.90 30.23 30.65i5530.69 30.40 HolidayJan. ..30.48 29.80 30.18@30.20 30.00 HolidayFeb. ..- 30 05 B 23.85 HolidayMar. .30.28 29.65 30.00030.14 29 83 Holi'ayApr. ..--20.95 B 29.7S Ho'id-yMay .3015 29.53 29.90 B 29."0 Ho! davJuly ..29.95 29.68 29.80 B 29.53 HoliH yAuk. .29.35 28.80 29.25@29.35 28.85 Holiday
The local market for spot cotton wasquiet and 20 points higher, at 32.60 formiddling upland, compared with 32.40the day before. There were no pricec,the year before because of the holiday.Nc sales in spot were reported. South¬

ern spot, markets follow:
Gnlveston steady. 25 points higher at32.25; sa-cs 982 bales.
-\'e\v Orleans steady, unchanged at30.76? sales ¡.084 bale»».
-Mobile »iuiet, 62 points higher at30.25; sales 25 bales.
Savannah firm, unchanged at 30c;pales 381 bales.
Norfolk steady, 50 points higher at30.25: sales 1.44.6 bales.
Baltimore nominal, 75 points lower

at 31.50; sales «nil.
Augusta steady, 25 points higher at30.37; sa'es 897 bales.
Memphis s'teady, unchanged at 31.50;«ales 1,300 bales.
Houston steady, unchanged at 32.2»";sales 4,711 bales.
Little Rock quiet, uncharged at31.50; sales 60-1 ba'es.
Yesterday's cotton statistics follow:

Yeaterdav. Last wk. l,a»t \ r.Port receipts ... 25.821 27,564 £9,449KxporLs. 33,550 19,146do season _ 726,799 611,641 *-,0,4,214N. Y. ¡stocks_ 77.5.M 81.20«. 8* 43->l*ort stocks ...1,033 80? 1,00", 177 630 5°4Interior recpts.. 27,200 23,353 25,916Interior ship't.».. 17.700 17.070 18.016N. Y. arrivals.. 435 4,282 -

Liverpool Cables. Spot cotton quiet;middling S. points lower at 22.0od'¦Tood middling 35 points lower at 21.57dSales 2,000, American 1.000. Imports26,000. all American. Futures onenedouiet but steady, at 21 to _J» points ad-vanee. Closed unsettled at a net de-tlino of 16 to 25 noints. October21.93; November, 21.43; December!

LIBERTY BONDS

THE FARMERS* LOAN ft TRUST COMPANY
20 WILLIAM STREET 479 FIFTH AVENUE

"VJL1E urge the purchase of¥V LIBERTY BONDS
to the utmost limit as the
imperative duty of the hour.

-TnitcDf mt$ Crugt Company
oí ffua f?orfc

45 and 47 WALL STREET

120.99; January, 20.68; February, 20.31.
Manchester..Yarns dull but steady;cloths dull.
Week-end statistics of the New York

Cotton Exchange follow:
This week, La.<-:*. yearIn'o s:prht for the week. 347.121 421,680Ino sight for the seas »n 1.870.716 2. i21,130Visibl. .supp'y, all k nd,. 3.4R8 38 3.O01.8C5Visible ¡supply, American 2,291 028 1.977.?f5

!nc ¦:«.;. n v .-,

i c: :i. 142.01- 19

n.1,483 3

S U 8 t <

Cereals
Wheat..The clearances of wheat from

tho seaboard recently have been on a

more liberal scale, but the export move¬
ment is apparently being somewhat re¬
tarded by tremendous shipments of
army supplies, and on this account the
export programme, is behind schedule.

In view of the smal'er shipments
than expected and the tremendous
movement from the farms, stocks have
accumulated to a point where the
visible supply at terminal points now
figures about a hundred million
bushels, while huge stocks are also
being held at mills and in country e'e-
vator«. This gives the appearance of a
tremendous amount of wheat which
many think will tax the shipping capac¬
ity to move
At the same time, needs abroad are

great, and with the shipyards now turn¬
ing out large numbers of vessels week¬
ly it is no*- ' 'o believe that

the season advances the export
movement .. gio-v .n volume. The
shipments of flour have been delayed
more than wheat, owing to the fact that
the loading of flour is a rather slow
procedure and by shipping wheat the
efficiency of steamers can be quite ma¬
terially increased.

Stocks of flour in all tho Eastern
cities are unusually large, and while
the government is buying a consider-
able quantity for export the demand
has not reached sufficient volume to re-
lieve the congestion and the distribu-
tion is not keeping up with the bigmill production.

Corn..A steadier tone developed inthe corn market arfd at the close ofthe day values were 1 .* to l%c nethigher." Shorts were di*_)osed to coverfor over the double holiday and there
was less pressure to sell. In some
quarters it was thought that the tradehad become over-enthusiastic on the
peace proposition and considerable at¬tention was attracted to the cash mar¬kets where a steadier tone prevailed,while futures were below a paritywith ca«-h quotations. The country was«-.till disposed to sell, however, and thenumerous inquiries for shipping per¬mits recently have given the impres¬sion that the movement in the nearfutures will be limited onlv by theability of shippers to procure «¿he neces¬sary permit».

Yea'day's PreviousNew York : clo»e. clijje. Yearpi<oCorn. No. 3 yclIow.$1.52- $1.52 HoliucjChicago:
October . 1-17Y- 1-16«¦_ HoHdcDecember .¦ 1.13*B 1.10*8 Hol.da";
Oats..The oats market presented írather heavy tone. The late monthadvanced hie to «Sc in sympathy witlcorn, hut October was . .»c lower, whiclwas thought to represent weakness iithe cash situation. Exporters weragain indifferent and, while the goveminent was buying cash oats in faivolume recently, this demand alone iapparently insufficient to absorb thliberal offers from the country.

Yesterday's PreviousNew York : cióse, close. Year &kOats. No. 3 white. .79 .79 HolidaChicago:
November.65>/4 .64'¿, HolidoDecember .64'/., .6-;i :t Holid.Rye..Market .teady.

. , Yea'day's PreviousNew York: r)o.ie. ..w_ V(. ,Cash. No. 3 West.$1.77 $1.77 HoliiFlour ami »Meal.«.Quotations were:
.r ,. Yesteril* y'* PreviousNew York: dose. rloseYearatHour. Min., «p pat $11.00 $110*) Hole!<.. ornnieal. yel. Rran 3.9/'> 3 97 it«.!«*,,Rye flour, choir« a nr,

£ ."^» ./

Butter, Cheese and Egg»
840^cW«"^- yesterday were 5,-extraPs, SfeOttífe**-'. hiSher than
59V_@60c fiwtrS LeoXitra8' 92 score
5^; seconds M ^ if-91 scort>* B7%@
thirds &, t0 \' 8.core, 54@57clextra"' ? S ., un!"»>t*d. higher than
firsts 6Su(;,r.r: extras/ 60V_@61c;
state dair?f,K.C:fl socon^. 56Ca58c;aairi tub:;, linest, 68@69c; good

*-"ftXi"H>u. 100 Yturt ofCaatmtttialBanihtfZâ$? CHATHAM & PHENIX/Cf|^ NAT.0..AL BANK
("^ ¦*"-*.*.' Capital *. Surplus $5 000.000
'»/..>.;:"/ Resources ov.r $100 ÛC0 COO

in/.
2. .. gr d

a-
». 1 J.3S

c -.is.
9c pack-

: 4 C AO.
36(5 38 »¿c.

Cheese. Receipts yesterday were 931
boxes. State, .«.hole milk, fresh flats,
specials, colored, lb, 33ff 33VsC; white,
ó'ic; average run, colored. 32V>c; white,
32'' e - r grades 9(«.3'_c; twin.«
specia's 33@33*>_c: average run, 32'.c:
flats, held, specials 29'''32c; average,
run. 29fi.31c; twins, held specials. 27
(5 32c; average run, 26%@31c; slat",
skims, specia s, 24%@25%c; prime t_
choice, 23fa24c; fair to good, 20(_{.22c;
lower grades, 8(5 18c.

Eggs..Receipts yesterday were 10.-
713 packages. Fresh gathered extra«,
per dozen, 57(£j58cffi extra firs s. M
6'ic; firsts, 52@53c; seconds. 4!' ¦.":,.,
thirds, 42(<t45c: d rti is. No. 1, 4B(S.46c;
»No. 2 and pooivr. 40@44c; checks, g lod
to choice, dry 40(5 42».«; 'wider grades,35@39c; refrlge at >rs, sp-icial mark.-:.
fancy, chai. mid, 45(5>46c; firsts,
charges paid. 44l'<i 45c; seconds charges
paid, 42u.(« 43c; state, Penn yivania anil
near y Western henery whites, fine to
fancy, 74C« 79c; ordinarv to prime, t:'
@82c; gathered white?, ordinary t»>
fine, 60'a74c; JVect-->rn and Southen
gathered whites, 58@68c; state, Penn
sylvania and nearby nennery brown:
gathered whites. uS^íGSc, state. Peni
syvania and nearby hennery whites. H"
@62c; gathered brown and mixed. 6
@58c.

Hay and Straw
Yesterday

i Per ton). A
Timothy, No. 1,

¡ar»»-e bale» .$41 00<g43.00No. 1 clover mixed.. 37 00@ 40.00
Rye straw, No. 1_ 22.00@23.00

Holida;
Holiday
Holida-

Livestock, Meats, Provisions
Koliowlni» axe yeeterday'a price». cor_p_r».1 »lib

thoae of a year ago:

YesterdayLive steer», best.
100 lb.$12.50 ®$I7.50Drcssi-d l>e»rf sides,
lb. .14 <g .29Llvs veals, best,
100 lb. 14.50 @ 21.00Dressed veals, city.

lb.21 @ .31 If,-May.Live Kwes. »00 lb 7.03 & ri.00 ll».ild«>Lamb*, fair to
prune, luo lb. 14.50 @> 17.50 IlcUd«'DresU mutton, lb .12 ® .10 Helld-1Dressed iambs, lb 17 <£ .26 ll»>:t.la-Hogs. 100 lb. 18.15 @ 18.2" HoUdajDressed hogs, ba¬
ron, lb.28"i® .23 Honda,»Moas, por!;, bblî. 40.00 @ 42.00 llollila»Mesa boef, bbl... 35.00 @ 36.00 Holiday.Lar»), Middle West,

lb. 26.30 @ 26.40 Uolldaj

Coffee, Sugar, Tea and Cot¬
tonseed Oil

A year ace.

Holldi».

Holiday
Helldaj-.

Current A year
Tea. Formons, per lb.Sugar, granulated, per lb.Coffee, R;o No. 7. per ib.Cottonseed oil, i>er lb.

prices.
30
9
10'<_

ago.
26
3.35

18.M)

Coffee Futures. Yesterday's mar¬ket opened at unchanged prices, with
a good dvmand for all native months
at maximum levels, but there were no
sellers, due to the strong primary mar¬
kets and to fresh war developmentsabroad. The early cable to the ex¬
change reported S intos futures at de¬
clines of 25 to 75 reis. This cable, how¬
ever, was later followed by (rams of
225 to 475 reis, which tended to
strengthen sentiment here, the market
closing firm and net unchanged.The loci s] iOt mai'Kvi ...t cted the
strong Brazil markets. Rio 7s sold at
10% .o 10%, Santos Is Bold a: 14 V*
to arrive. The interior demand has
been checked by light offerings and
the great delay in shipping. In the
co.st and freight market, the onty busi¬
ness reported was in Santos 3-4s, well
described at 14, via su-amer, London
credits.

Yesterday's Previous
Contract» close. r!o»e.

October ...". 8 50It. Hoiid* .

D..«<-mber ..¦ 8 8 l'a. Holid»!
March . 9 2«. r». Holiday
Muy . 9.550.- K-aliday
Cottonseed Oil. . There was KD

absence o new reature in the market
yesterday. Trading operations were
again of a routine character, a'thougn
holders were not showing much dis
position to près» sales and tho under¬
tone was steady.


